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The danger may indeed be surmounted by the
continual infusion of new and able partners. The
deterioration of the old blood may be compensated
by the excellent quality of the fresh bloocl. But
to this again there is an objection, of little value
perhaps in seeming, but of much real influence in
practice. The infusion of new partners requires
from the old partners a .considerable sacrifice of
income; the old must give up that which the new
receive, and the old will not like this. The
effectual remedy is so painful that I fear it often
may be postponed too long.

I cannot, therefore, expect with certainty the
continuance of our system of private banking. I
am sure that the days of small banks will before
many years come to an end, and that the diffi-
culties of large private banks are very important.
In the meantime It is very Important that large
private banks should be well managed. And the
present state of banking makes this peculiarly
difficult. The detail of the business is augmenting
with an overwhelming rapidity. More cheques are
drawn year by year; not only more absolutely, but
more by each person, and more in proportion to his
Income. The payments in, and payments out of
a common account are very much more numerous
than they formerly were. And this causes an